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,Q UH /HLWQHU XOWLPDWHO\ FRQFOXGHV WKDW D VWDWH FRXUW FRQVWUXFWLYH

WUXVW� XQGHU .DQVDV ODZ� ZRXOG UHODWH EDFN WR WKH GDWH RI WKH ZURQJGRLQJ�
WKXV UHPRYLQJ WKH SURSHUW\ IURP WKH GHEWRU¶V HVWDWH DOWRJHWKHU� 6HH ���
%�5� DW ���� +RZHYHU� WKH DSSHDO EHIRUH XV GRHV QRW SUHVHQW WKH TXHVWLRQ
RI WKH HIIHFW RI D VWDWH FRXUW MXGJPHQW LPSUHVVLQJ D FRQVWUXFWLYH WUXVW XSRQ
FHUWDLQ SURSHUW\ LQ WKH GHEWRU¶V SRVVHVVLRQ EHFDXVH WKH .LWFKHQV KDYH QRW
\HW REWDLQHG VXFK D MXGJPHQW�
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7KH .LWFKHQV KDYH \HW WR UHFRYHU D WRWDO RI ����������� WKDW WKH\

ORDQHG WR 13,� 7KH EDQNUXSWF\ FRXUW RQO\ DGGUHVVHG ZKHWKHU WKH
DXWRPDWLF VWD\ ZDV DSSURSULDWH IRU ������������ KRZHYHU� DSSHOOHHV GR
QRW GLVSXWH WKH GLIIHUHQFH� DV WKH\ FRQFHGHG GXULQJ RUDO DUJXPHQW WKDW LW
UHSUHVHQWHG WKH RQO\ YDOLG WUDQVDFWLRQV WKDW GHEWRU PDGH RQ EHKDOI RI 13,�
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:H QRWH WKDW 0RUJDQ Y� +RGJHV GRHV QRW SURYLGH DXWKRULW\ WR WKH

FRQWUDU\� $V GLVFXVVHG DERYH� LQ 0RUJDQ WKH RULJLQDO RZQHU ZDV VXLQJ
WKH SXUFKDVHUV WR UHFRYHU WKH YDOXH RI JRRGV WKDW WKH SXUFKDVHU ERXJKW
IURP WKH WKLHI� 7KH SXUFKDVHUV GHIHQGHG RQ WKH JURXQGV WKDW WKH RULJLQDO
RZQHU KDG HQWHUHG LQWR D FRQWUDFW QRW WR VXH WKH SXUFKDVHUV IRU WKH YDOXH
RI WKH VWROHQ KRUVHV LI WKH\ KDQGHG RYHU WKH RULJLQDO RZQHU¶V EXJJ\ DQG
UHODWHG HTXLSPHQW� 7KH WULDO MXGJH LQVWUXFWHG WKH MXU\ WKDW VXFK D FRQWUDFW

FRXOG EH IRXQG ELQGLQJ RQ WKH SDUWLHV� 7KH 0LFKLJDQ 6XSUHPH &RXUW

UHYHUVHG DQG RUGHUHG D QHZ WULDO� KROGLQJ WKDW QR FRQWUDFW FRXOG H[LVW DV

WKH SXUFKDVHUV RQO\ GLG WKDW ZKLFK WKH\ ZHUH UHTXLUHG E\ ODZ WR GR �L�H��
UHWXUQ WKH VWROHQ EXJJ\ WR WKH RULJLQDO RZQHU�� 6HH 0RUJDQ� �� 1�:� DW

���� 7KXV� WKH FDVH PHUHO\ VWDQGV IRU WKH JHQHUDO FRPPRQ ODZ UXOH WKDW

D WKLHI� RU VRPHRQH KROGLQJ XQGHU D WKLHI� WDNHV QR WLWOH LQ WKH VWROHQ JRRGV

DV DJDLQVW WKH WUXH RZQHU� 6HH -�$� %U\DQW� -U�� $QQRWDWLRQ� ,PSRVLWLRQ RI
&RQVWUXFWLYH 7UXVW LQ 3URSHUW\ %RXJKW ZLWK 6WROHQ RU (PEH]]OHG )XQGV�
��$�/�5� �G ���� ������ �³>$@ VDOH E\ D WKLHI RU E\ DQ\ SHUVRQ FODLPLQJ
XQGHU D WKLHI GRHV QRW YHVW DQ\ WLWOH LQ WKH SXUFKDVHU DV DJDLQVW WKH
RZQHU�´� �HPSKDVLV DGGHG�� 7KH FDVH GRHV QRW VSHDN WR WKH LVVXH RI WKH
WLWOH D WKLHI KDV LQ WKH SURFHHGV REWDLQHG ZLWK VWROHQ IXQGV�
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,Q GUDZLQJ WKLV FRQFOXVLRQ�ZHPHUHO\ KROG WKDW GHEWRU¶V EDQNUXSWF\

HVWDWH KDV QR SURSHUW\ LQWHUHVW LQ VXFK IXQGV DQG H[SUHVV QR RSLQLRQ DV WR
PRYDQWV¶ ULJKW� YLV�D�YLV WKLUG SDUWLHV� WR VXFK IXQGV RU SURSHUW\ WUDFHDEOH
WR WKHP�
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